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Amsterdam. It strengthened and was strengthened by,
the rising prestige of the sterling bill of exchange drawn
for payment in London.
1717, then, was the year in which England in fact came
on to a gold standard. This fact was implicitly recognised
in 1774, when the gold coinage of the country (still of guinea
and half-guinea pieces only) was recoined at the expense
of the Government, and it was formally recognised in 1816,
when gold was declared "the sole standard measure of
value/' But no one paid much attention to the Act. For
England at that time was off a metallic standard of any
sort. To Napoleon's England the decisive step was the
return to cash payments, determined upon in 1819 and
fully accomplished by 1821. The average business man
thought of it, no doubt, as a return to gold, since silver had
been for so long discredited.
In the same year, 1821, gold sovereigns, passing for 20$.,
were for the first time issued from the Royal Mint; and
guineas survived only as a term of account, in favour with
doctors, lawyers and university lecturers (correcting papers
at ros. 6d. a head), who thereby get an extra shilling in
the pound.
Such was the Battle of the Standard; and I have said not a
word about a famous controversy which was bound up with
it, the affair of Locke v. Lowndes in 1695. Lowndes wanted
to devalife the silver currency: Locke stopped him. Similarly
in 1821 certain interests opposed the return to cash pay-
ments: Huskisson came down like a ton of bricks upon
them. In both cases the cause of sound money prevailed,
but in neither was the issue that of silver versus gold. In
1695 the standard was sterling silver: in 1821 it was crown
gold. England never was and never tried to be a bimetallic
country in the true sense of a country with a double standard,
maintained by the deliberate policy of government.